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4Q16E 2016E
=8 e SUE HMMA X0l =dH =3 SLE

o=y 50,815 51,960 2% 51,783 0% 199,350 200,495 1%
IT&Mobile 21,215 22,450 6% = - 97,917 99,152 1%
Semiconductor 14,775 14,771 0% = - 51,076 51,072 0%
Display Panel 6,872 6,912 1% = - 26,379 26,419 0%
Consumer Electronics 13,521 13,521 0% = - 46,935 46,935 0%

Feo 8,110 8,547 5% 8,067 6% 28,134 28,571 2%
IT&Mobile 1,968 2,193 11% = - 10,285 10,509 2%
Semiconductor 4,342 4,365 1% = - 12,992 13,015 0%
Display Panel 1,050 1,177 12% = - 1,931 2,058 7%
Consumer Electronics 749 813 8% = - 3,063 3,126 2%
Yol 16.0% 16.4% 15.6% 15.5% 14.3%

7109 6,379 6,700 5% 6,530 3% 22,017 22,338 1%
YI1=0l19E 12.6% 12.9% 12.6% 11.5% 11.1%
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AR AE AN 0| I MY = yaw)
1016 2016 3Q16  4QI6E  1QI7E  2QI7E  3QI7E  4QI7E 2015  2016E  2017E
o=y 49782 50937 47816 51960 46466 52,609 55007 56667 200,653 200,495 210,750
%QoQ/%YoY -7% 2% -6% 9% -11% 13.2% 5% 3% -3% 0% 5%
IT & Mobile 27,600 26559 22543 22450 20567 24067 23429 23799 103554 99,152 91862
FHArAE 26943 26073 22089 21511 19919 23566 22953 22829 100,515 96,616 89,267
HEXYS/7E 657 494 454 939 648 501 476 969 3,039 2,543 2,594
Semiconductor 11,152 11,997 13,152 14771 15024 15975 16202 15577 47,587 51,072 62,779
Memory 7,936 8,427 9860 11,283 11453 12283 12383 11812 34297 37506 47,930
System LS| 2,873 3,201 2,991 3,066 3,105 3,186 3,505 3329 12228 12131 13,125
Display Panel 6,036 6,416 7,056 6912 5,867 7,001 9,886 9373 27487 26419 32127
Large Panel 2,436 2,484 2,954 3,237 2,740 2,626 2,978 2,879 15634 11,111 11,222
Mobile 3,432 3,799 3,901 3,457 2,934 4,238 6,698 6269 11,926 14590 20,139
Consumer Electronics 10,623 11,547 11,243 13521 10,100 11,332 11518 14,128 46,895 46935 47,077
VD 6,420 6,608 6,566 9,038 6,035 6,416 6,710 9588 29219 28632 28749
=Py 30374 29609 29411 29353 26219 29753 31270 32,613 123482 118747 119,854
ofEeote 61% 58% 62% 56% 56% 57% 57% 58% 62% 62% 62%
&350/ 19,408 21,328 18,404 22,608 20,248 22,856 23,738 24055 77,171 81,748 90,896
THOfjH|efetE| | 12,733 13,184 13,204 14,061 12685 14356 14,640 15103 50,758 53,182 56,784
Il 6,676 8,144 5,200 8,547 7,562 8,500 9,098 8951 26413 28566 34,112
%Q0Q/%YoY 9% 22% -36% 64% -12% 12% 7% -2% 6% 8% 19%
IT & Mobile 3,894 4318 104 2,193 1,944 2,403 2,192 2,340 10,142 10,509 8,880
%Q0Q/%YoY 74% 11% -98%  2011% -11% 24% -9% 7% -30% 4% -16%
Semiconductor 2,632 2,645 3,374 4,365 4,270 4,693 4,906 4527 12,787 13015 1839
%Q0Q/%YoY -6% 1% 28% 29% -2% 10% 5% -8% 46% 2% 41%
Display Panel -265 137 1,021 1,177 965 921 1,387 1,226 2,295 2,058 4,499
%Q0Q/%YoY -189%  -152% 644% 15% -18% -5% 51% -12% 248% -10% 119%
Consumer Electronics 513 1,030 771 813 383 483 613 858 1,254 3,126 2,337
%Q0Q/%YoY -37% 101% -25% 5% -53% 26% 27% 40% 6% 149% -25%
FHollE 13% 16% 11% 16% 16% 16% 17% 16% 13% 14% 16%
IT & Mobile 14% 16% 0% 10% 9% 10% 9% 10% 10% 11% 10%
Semiconductor 24% 22% 26% 30% 28% 29% 30% 29% 27% 25% 29%
Display Panel -4% 2% 14% 17% 16% 13% 14% 13% 8% 8% 14%
Consumer Electronics 5% 9% 7% 6% 4% 4% 5% 6% 3% 7% 5%
LMK M0l 7,122 8,072 5,971 9,178 7,715 8,751 9,440 9135 25961 30343 35041
HelMHS 1,870 2,225 1,433 2,478 2,083 2,363 2,549 2,466 6,901 8,005 9,461
g71&019| 5,253 5,847 4,538 6,700 5,632 6,388 6,891 6,669 19060 22338 25580
YIIE012E 1% 1% 9% 13% 12% 12% 13% 12% 9% 11% 12%
Hmgsol 5,092 5,966 197 6,494 5,459 6,192 6,680 6,464 19,136 17,749 24795
INEEEEONIS 5,070 5,956 132 6,364 5,350 6,068 6,546 6335 18804 17,523 24,299
KRW/USD 1,201 1,167 1,130 1,147 1,150 1,150 1,150 1,150 1,130 1,159 1,150

Iz 7185 EMXIE
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HEUI HE HH 0| U WY = dow)

1Q16 2Q16 3Q16 4Q16E 1Q17E 20Q17E 3Q17E 4Q17E 2015 2016E 2017E
Otz 49,782 50,937 47,816 51,960 46,466 52,609 55,007 56,667 200,653 200,495 210,750
%QoQ/%YoY 7% 2% —6% 9% -11% 13% 5% 3% -3% 0% 5%
Semiconductor 11,152 11,997 13,152 14,771 15,024 15,975 16,202 15,577 47,587 51,072 62,779
Memory 7,936 8,427 9,860 11,283 11,453 12,283 12,383 11,812 34,297 37,506 47,930
DRAM 4,770 4,969 5,933 6,511 6,427 6,657 6,788 6,453 22,770 22,184 26,324
NAND 3,036 3,328 3,927 4,772 5,026 5,626 5,595 5,359 11,007 15,063 21,606
System LSI 2,873 3,201 2,991 3,066 3,105 3,186 3,505 3,329 12,228 12,131 13,125
Display Panel 6,036 6,416 7,056 6,912 5,867 7,001 9,886 9,373 27,487 26,419 32,127
LCD 2,436 2,484 2,954 3,237 2,740 2,626 2,978 2,879 15,634 11,111 11,222
OLED 3,432 3,799 3,901 3,457 2,934 4,238 6,698 6,269 11,926 14,590 20,139
IT&Mobile 27,600 26,559 22,543 22,450 20,567 24,067 23,429 23,799 103,554 99,152 91,862
FUAEE 26,943 26,073 22,089 21,511 19,919 23,566 22,953 22,829 100,515 96,616 89,267
HESA/e 657 494 454 939 648 501 476 969 3,039 2,543 2,594
Consumer Electronics 10,623 11,547 11,243 13,521 10,100 11,332 11,518 14,128 46,895 46,935 47,077
VD 6,420 6,608 6,566 9,038 6,035 6,416 6,710 9,588 29,219 28,632 28,749
Fo|9 6,676 8,144 5,200 8,547 7,562 8,500 9,098 8,951 26,413 28,566 34,112
%Q0Q/%YoY 9% 22% -36% 64% -12% 12% 7% 2% 6% 8% 19%
Semiconductor 2,632 2,645 3,374 4,365 4,270 4,693 4,906 4,527 12,787 13,015 18,396
Memory 2,471 2,488 3,205 4,162 4,089 4,468 4,588 4,170 11,922 12,326 17,315
DRAM 1,894 1,789 2,318 2,876 2,867 3,122 3,244 2,980 10,597 8,876 12,213
NAND 577 699 887 1,287 1,222 1,345 1,344 1,190 1,324 3,450 5,102
System LSI 155 157 165 198 176 220 315 353 497 676 1,064
Display Panel =265 137 1,021 1,177 965 921 1,387 1,226 2,295 2,058 4,499
LCD -671 -473 27 403 352 167 37 -97 1,068 -714 459
OLED 406 610 994 774 613 754 1,350 1,323 1,227 2,784 4,040
IT&Mobile 3,894 4,318 104 2,193 1,944 2,403 2,192 2,340 10,142 10,509 8,880
Consumer Electronics 513 1,030 771 813 383 483 613 858 1,254 3,126 2,337
F0IE 13% 16% 11% 16% 16% 16% 17% 16% 13% 14% 16%
Semiconductor 24% 22% 26% 30% 28% 29% 30% 29% 27% 25% 29%
Memory 31% 30% 33% 37% 36% 36% 37% 35% 35% 33% 36%
DRAM 40% 36% 39% 44% 45% 47% 48% 46% 47% 40% 46%
NAND 19% 21% 23% 27% 24% 24% 24% 22% 12% 23% 24%
System LSI 5% 5% 6% 6% 6% 7% 9% 1% 4% 6% 8%
Display Panel -4% 2% 14% 17% 16% 13% 14% 13% 8% 8% 14%
LCD -28% -19% 1% 12% 13% 6% 1% -3% 7% -6% 4%
OLED 12% 16% 25% 22% 21% 18% 20% 21% 10% 19% 20%
IT&Mobile 14% 16% 0% 10% 9% 10% 9% 10% 10% 11% 10%
Consumer Electronics 5% 9% 7% 6% 4% 4% 5% 6% 3% 7% 5%
KRW/USD 1,201 1,167 1,130 1,147 1,150 1,150 1,150 1,150 1,130 1,159 1,150
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LA AN (o9l doe) TP HEHE (Sl doted)
128 Fit, IFRS oA 2014 2015 2016E 2017E 2018E 128 &M, IFRS ¥& 2014 2015 2016E 2017E 2018E
o= 206,206 200,653 200,495 210,750 218,126 QSXtit 115,146 124,815 140,018 146,932 165,432
EXIYS 128279 123,482 118747 119,854 123395  3ZgisiaAxtAt 16,841 22637 27502 31,656 46865
EESILT 77,927 77,171 81,748 90,896 94731  o=agxit 44977 48856 57,162 56,019 56,579
T H| Q2| 52,902 50,758 53,182 56,784 58772 = OEMUULSSAHH 33,571 33,397 34520 36,286 38214
Foio|o(g ) 25025 26413 28566 34112 35960  XjmXpAt 17318 18812 19721 21,802 22,565
Q40| 2l (SHAl) 25025 26413 28566 34,112 35960  J|E}SQEH|ZEX{AH 2441 1,113 1,112 1,169 1,209
FAQA0| 2,850 -452 1,776 929 1,009  H|QESXtAH 115,277 117,365 124,536 141,644 146,773

[N EN]] 1,833 1,761 2,001 1,985 2,008  FI|OHEAHYUT|EH|FSHE 4902 4504 4,09 5058 5,104

= =By 1,436 184 209 207 209  EXpXpAb 17900 13,609 13300 14,147 14,569

Q|zto|Q] 5,767 7,766 7,275 8,987 8,273 SHXAL 80,873 86,477 93,778 100,104 104,512

O|XtH| & 593 7717 777 7717 777 SEX A 4,785 5,396 5890 14,326 14,409

Qe 6017 8276 7926 9801 9,116  J|EHH|SE XA 6816 7379 7478 8009 8180

T 7| UK | B 20| 343 1,102 20 28 29 XpAEEH| 230,423 242,180 264,554 288,575 312,206

EXIQ7|ERRMARY B0l -566 444 1321 305 332 o=y 52,014 50503 50908 51,753 52,038

SEIEEIAVIEF 801 -25 8 =27 -68 79 YUKHRUVIEIRSH S 33,699 29,017 29,057 29,683 29,677

J|E 671 =2,665 -320 63 131 oz 8,029 11,155 11,205 11,280 11,223
HIOI|XI 2 E 02 27,875 25961 30,343 35041 36969  QEAMEI|AZ 1,779 222 1322 1267 1,281

HolxH| 4481 6901 8005 9461 9982  JEtesER 8507 10,109 9324 9523 9857

SEHOIMIS (%) 16.1%  26.6%  264%  27.0%  27.0% HQSEA 10321 12,617 15349 16,904 17,292
gol=oe 23394 19,060 22,338 25580 26,988  EJ|DHQUHSIUH|IQEA 2562 3,042 3340 3658 3,786

X|HH 2= X| 540 21(21 9l 23082 18695 22,064 25068 26,448  ABHQIRI|AIQIZ 1458 1497 1679 1733 1601
EBITDA 43078 47344 49280 56,237 58456  J|EHIQLEER 6,301 8078 10330 11,513 11,904
132 #0|2(Cash Earnings) 41,448 39,991 43,051 47,705 49,484 =xj=H| 62,335 63,120 66,257 68,658 69,329
AXEH7|20|9f 23890 18,728 21,385 25406 26803 x=a 898 898 853 853 853
ZAE(%, YoY) FAADLS 4404 4404 4404 4404 4,404

o=t -9.8 =2.7 -0.1 5.1 35 o|lyoi=2 169,530 185,132 204,246 225,482 248,024

Folo|ol(& 1) -32.0 5.5 8.2 19.4 5.4 JJEfRpE -12,649 -17,557 -17,557 -17,557 -17,557

102y (BHAl) =320 55 8.2 19.4 54 X|H{FEZXEXLEH 162,182 172,877 191,946 213,182 235724

EBITDA -19.1 9.9 4.1 14.1 3.9 HIXW ==X SXtEEH 5906 6,183 6351 6736 7,152

X EZX|E g7|20]Q -226  -19.0 18.0 13.6 55 xtesy 168,088 179,060 198,297 219,918 242,876

EPS -22.6 -19.0 22.5 15.5 55 ax2 -50,552 -58,619 -70,458 -73,395 -89,339

2F20]9 -20.0 -21.6 14.2 18.8 55 =xtola 11,266 12,874 14,206 14,280 14,105
SIZSER (Eel dotd)  EXX|HE (EH2l: 2, BY, %)
128 4t IFRS & 2014 2015 2016E 2017E  2018E 128 &M, IFRS ¢& 2014 2015 2016E 2017E 2018E
IJesH3sE 36,975 40,062 39072 34576 46,215 FoYx|E(Y)

et7120|Ql 23394 19,060 22,338 25580 26,988  EpS 153,112 125750 155,960 180,657 190,599

2 IHAr 24| 16,910 19,663 19,457 20,631 21,022 BPS 953,2661,016,1291,190,787 1,322,527 1,462,374

XA 2H| 1,143 1,268 1,256 1,494 1,475 FYEBITDA 253,205 278,279 300,662 348,878 362,649

Q|ekA0o| 250 510 651 814 843 CFPS 243,620 235,058 262,660 295,949 306,987

PAFSPSEEe]] 566 -444  -1,321 -305 -332 DPS 20,000 21,000 28500 29,000 30,000

pNECEST -343  -1,102 -20 -28 =29 =JHH2(HH)

YABEXALELY S -3837 -4682 -2064 -3728 -2323 PER 8.7 10.0 115 9.9 9.4
J|EL -1,109 5789 -1,225 -9882 -1,429 PBR 1.4 1.2 1.5 1.4 1.2
ExgEsIse -32,806 -27,168 -34734 -27,720 -27,194  EV/EBITDA 40 33 29 25 2.1

EX{RpALO] K -9,693 -154  -7,792 533 -746  PCFR 5.4 5.4 6.8 6.1 5.8

QALY K2 386 357 345 360 378 201X(%)

OBpALO] 2= -22,043 -25880 -26,758 -26,957 -25,430 FA0|AE(E D) 12.1 13.2 14.2 16.2 16.5

SGRAO] K& -1,293  -1,501 -1,750 -1,430 -1,557 HAO|AE (B4 121 13.2 14.2 16.2 16.5

J|E} -163 10 1,221 -225 161 EBITDA margin 20.9 23.6 24.6 26.7 268
HRsssiase -3,057 -6,574 528 -2,702 -3812 20|28 11.3 9.5 1.1 12.1 12.4

chktelasl =0t 1,833 3,202 50 75 -57  XI7|XHE0|2UE(ROE) 14.7 11.0 1.8 12.2 1.7

PN =T ES T -1,559  -1,609 1,282 -1 -118  E8XH=0[2AUE(ROIC) 21.7 18.9 18.9 20.5 20.2

ST 0 0 0 0 0 ormN%

= =bE=1 -2234 -3130 -3056 -3959 -4029 =xug 37.1 35.3 334 31.2 285

7|E -1,098 -5037 2251 1,183 392 axplaHie -30.1  -327 -355 -334 -368
SELIE, (U P 556 5796 4866 4,154 15209  O|XHEAHHS(H) 422 34.0 36.8 439 463

PIESSER IS 16285 16841 22637 27502 31656 mEMH)

7|2 2B ZARpA 16841 22,637 27502 31,656 46865  OjEjuB|ME 63 6.0 5.9 6.0 5.9
Gross Cash Flow 40,813 44,744 41,136 38303 48,538 T OXAIS|HE 113 1.1 10.4 10.2 9.8
Op Free Cash Flow 11,883 8,260 11,171 14912 19,437 EIby[=k-1P S k=3 6.3 6.4 6.9 7.2 7.3
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- YAhz 128 20 WX ‘edXXL (005930)° HAFAS 1% Oy EREID UX| A&LICH
- YAt & X2 E 71BEXIL E= HIBXOIA AR XSS Atalo] i&LIC
- & AM29 FEENEMA= Xz HEY Sl & Xadof AGE J|UEL SEFANLE A HEE BRI UX| AELILCE
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2714) SEFI 0]
=g auxt EXxtolA SE=% &) Sacanditl
4L 2015/01/19 BUY(Reinitiate) 1,650,000¢ 2,500,000 SEFIt
(005930) 2015/01/31 BUY(Maintain) 1,650,000 2,000,000 —
2015/03/11 BUY(Maintain)  1,800,000¢ 1 500,000
2015/04/20 BUY(Maintain) 1,800,000 1.000.000
2015/06/29 BUY(Maintain) 1,800,000¢ T
2015/07/14 BUY(Maintain) 1,800,000¢ 500,000
2015/07/31 BUY(Maintain) 1,650,0009 0+ T T T .
20]5/09/08 BUY(Maintain) ]650000% '14/12/20 '15/6/20 '15/12/20 '16/6/20 "16/12/20
2015/10/30 BUY(Maintain) 1,650,000¢
2015/11/11 BUY(Maintain) 1,850,000
2016/01/11 BUY(Maintain) 1,700,000¢
2016/01/29 BUY(Maintain) 1,560,000
2016/03/08 BUY(Maintain) 1,560,000¢
SEXHE 2016/07/29 BUY(Reinitiate) 1,850,000¢
2016/08/01 BUY(Maintain) 1,850,000¢
2016/08/02 BUY(Maintain) 1,850,000
2016/08/23 BUY(Maintain) 1,950,000¢
2016/09/01 BUY(Maintain) 1,950,000
2016/09/06 BUY(Maintain) 1,950,000¢
2016/09/29 BUY(Maintain) 1,950,000¢
2016/10/07 BUY(Maintain) 1,950,000¢
2016/10/12 BUY(Maintain) 1,950,000¢
2016/10/28 BUY(Maintain) 1,950,000¢
2016/10/31 BUY(Maintain) 1,950,000
2016/11/14 BUY(Maintain) 1,950,000¢
2016/11/23 BUY(Maintain) 1,950,000¢
2016/11/30 BUY(Maintain) 1,950,000¢
2016/12/20 BUY(Maintain) 1,950,000¢
Extold & MEV|E
7|% HEIIE6HY) s HEIEG6HY)
Buy (=) Al ZCHH|+20%0| & =7t S0l & Overweight(H| S 2tCH) Al CHH|+10%0| & Z= 1t= 2| of| &
Outperform(A| 242l & 4t3) A& CHE[+10~+20%F 7t Ak & 0f AF Neutral(& & A& CHH[+10~-10% 5 50| &
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